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2010 年 4 月 16 日正式推出了沪深 300 股指期货。然而，2015 年 6 月 15 开始，
































  II 
 
Abstract 
To meet the needs of spot market risk management, the stock index futures 
emerges and matures in western developed countries. In a relatively shorter span of 
thirty years’ development history, the trading scale and market influence of stock index 
futures have experienced an exceptional growth in the global scope. Generally speaking, 
the stock index futures has the function of price discovery, risk aversion and hedging. 
As an emerging market of China, the Shanghai and Shenzhen 300 index futures was 
finally officially listed for trading on April 16, 2010, and the pattern of  unilateral 
market to do more has been changed in Chinese stock market, in favor of  the market 
participants for risk management. However, since June 15, 2015 , only in three weeks 
the value of A share market fell 15 trillion yuan, the Shanghai index fell 30%, and the 
financial system was on the verge of systemic risk. The market appeared the stock 
market crash for three times, making the stock index futures in storms of billows. In 
fact, every time a slump in spot market, people always have a tilt at the stock index 
futures subconsciously. Then what on earth would the stock index futures have the 
impact on the risk of Chinese stock market? It is very necessary to explore this issue 
further, which has important theoretical and practical significance. 
    There are two main innovations of this dissertation as follows: firstly, along with 
the detrusion of stock index futures, adding the return rate of futures in the calculation 
about risk so that the more accurate estimated result, and comparing the risk at value of 
different market, providing new evidence for the influence of it on the stock market 
risk , from the point of literature, what has the stock index futures the impact on the 
stock market is still controversial, especially in the empirical research of the volatility, 
therefore the research of this paper provides new view for relative study; secondly, this 
paper applied the new model of nonparametric quantile estimation to dynamic research 
about the influence of stock index futures on Chinese stock market risk, meanwhile 
comparing with the ordinary nonparametric quantile regression and parametric quantile 
regression model, the result indicated that the nonparametric quantile estimates have 
the best effect, and also pointed out one deficiency of the parametric quantile regression.   
According to the optimal estimation results, the risk contagion test was carried out. 
The results show that the stock index futures did not increase the risk of spot stock 
market, in a certain extent also slow fluctuations in the stock market risk, the futures 
market has a bidirectional inflectivity with Shanghai stock market; Shenzhen stock 
market risk is greater than the Shanghai stock market, CSI 300 index can be a good 
representative of Chinese A-share market; after the detrusion of stock index futures for 
a period of time, the risk at value of the futures market is less than that of the Shenzhen 
A-share market. 
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市场的指标，中国正式于 2005 年 4 月 8 日推出沪深 300 指数，为衍生品创新提
供了条件。内地首家金融衍生品交易所——中国金融期货交易所（简称中金所）
经国务院批准同意后于 2006 年 9 月 8 日在上海挂牌成立。由于有海南第一次股
指期货交易尝试失败的前车之鉴，从技术、规则、合约内容以及投资者教育等方
面，中金所为沪深 300 股指期货的推出做了更加细致充足的准备，如中金所于





场进入最后搭建阶段。中国证券市场直至 2010 年 4 月 16 日，正式推出沪深 300
股指期货合约进行上市交易，距今已有六年时间，可以对其进行长期分析。鉴于
沪深 300 股指期货推出上市交易的经验，为了增加期货交易品种， 中金所于 2015
年 3 月 16 日发布了新品种的交易细则及广泛征求社会意见的公告，随后一个月





























外最为关心的问题，而且目前还没有统一的结论。我国现状是 2015 年 6 月 15 开








的影响，本文以中国股指期货推出时间点 2010 年 4 月 16 日为事件点，通过研究
2005 年 4 月 21 日至 2016 年 6 月 16 日，上证指数、深成指和沪深 300 指数的日
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